£ F 4k (600989.SH)

25Q3 LI FE K, FHA B IAF) RS

FH: & KA 2025 FZFR, REHA EZIMN 355.45 124, Rk
46.43%, V3E4%#)1E 89.50 1274, Fig¥K 97.27%, HF 2025Q3 ZIIKA
127.25 1470, RIHIEK 72.49%, V28440 32.32 1270, FrEK 162.34%,
IR K -1.48%, Fodf)ad44)E 33.92 1270, FlkEK 144.03%, 3Rk
13.74%.

0 BREHERFEEEK, Q3 LGEREK. BEHN, NAREFREHE
B EERIFERA . RAE—F R T HRARIAA) T ARAES, Q3 IR~
HERLHEE K, LRGN BYali RN SaAa ek, B3 2R mH0N
TR F T, a3 A3, LR K, 2025Q3 23] &
I PE/PP M43 4 43.67/41.23 127, yoy+148%/140%, qoq+5%/4%,
4555 A H 67.82/66.71 vk, yoy+171%/165%, qoq+6%/7%, 3H ( R4
) %) 4 6439/6181 7Llk, yoy-8%/-9%. RAtskh, 25Q1-3 Fh Kk
A 324.67 7ul*b, yoy-24%.

0 KA AR FHREMHBEIFE A, 2025Q3 vk, TR A ABRBRI BT 12 =
#Hom, BB RNAERI G, THRUBREIG A, LI IRR AR
# BRI R BT T, BRI R AR, BRI AR,
FlEt Ty A L& FAsT &4, sTRRAERA, Ao RAEA IR
FRABRMEHT. 25Q3 8] EFIEFZ AN 17.82 12T, yoy-23.06% »
qoq+11.16%. 4% & 177.39 7 vk, Rl b I AH-F, BRI 448 )A 1004.75
lek, yoy-23%, qoq+6.7%. RAtsE, MEMEEE Q1-3 KW (REH)
# 740.35 u/rt, yoy-31.82%.

QT AOHRA LT, REIBAHE,. AR—HHBRE. THEAOHEHZER
B-F 202544 AF &%, B3AZ&#ARNA, BET7 AK, Kit3AF
24%, E&ITHEX 80%, LEAmMET TR 80%, i ERIELR ML TR
35%, 4Lk O A 44 B 4K RAL Bhe T4 VE, %90 B i %) F 2026 £k R
FEL RN, FRERAR. A2 IR B AT A AR,

048 SRARE” TFIRR, Tt a) 2025-2027 4 )a84510E 455 A 120.3.
140.5. 154.0 127L, EPS %314 1.64 7. 1.92 7. 210 7T, & ATRM*T
PE %514 10.5. 9.0. 8.24%. #$## “BIAMH" HFIPA.

0 ReR7: FTHERFRABH. RARGEE BB 3. 338 = REBH.

o AE T B,
W %3538 5 4548

L EE 2023 2024 2025E 2026E 2027E
2k ¥ W (B 7 L) 29136 32983 53244 59956 64617

) b3 & 2% 13% 61% 13% 8%
2k A58 (B 77 L) 6786 7828 14223 16544 18097

[ Eb3g ¥k -12% 15% 82% 16% 9%
szl TE(F 77 L) 5651 6338 12030 14048 15398

) B3 & -10% 12% 90% 17% 10%
éﬂ’iﬂié(i&) 0.77 0.86 1.64 1.92 2.10
PE 22.5 20.0 10.5 9.0 8.2

PB 3.3 2.9 2.4 2.0 1.7

IEARARE | 8] EIRIRE
2025 %10 A 23 B

BARFE (%)

J Hite
A ARfE4E: NA
LA 17.3 T
P9 E:2
BB (BHMK) 7333
B ARE MR F H ) 7333
EiE (+1e) 126.9
ARBFE (+12T) 126.9
HRAERF (MRQ) 6.3
ROE (TTM) 234
TP R E 49.1%
EE2RAE TEEFEEA R
E B AFF A 35.65%
A I,
% im 6m 12m
Y3t RN 2 14 14
i € 0 =17 -2
(%) EFRIR 1R300
30
20
10
0
-10
-20
Oct/24 Feb/25 Jun/25 Sep/25
FA R R NG HIE. BRIEA
g KR

1. K=+ 48R (600989) —A %I B
FakIEE, T AWIHIZR B IRAIE
#) 2025-08-29

2. (EF 4R (600989) — M A H
K E, R KM KD
2025-07-15

3. (EE4R (600989) —FHz4k
Tk, —FE LG KXE)
2025-04-23

JA 4% S1090515120001
zhouzheng3@cmschina.com.cn

X $1090524070001
lianying@cmschina.com.cn




TR RR: AN KR, BEIES

B1. £F4&MmL PEBand B 2: £F+4% %% PBBand
() ()
35
30 25x%
25 r 20x
20 |
15x
15 |

10 _\_\/’/’_,_\__/_ o
5 :_\/_’h//_ 5x
0 1 1 1 1 1 ]
Oct/22  Apr/23 Oct/23 Apri24 Oct/24 Apr/25

ct/22  Apr/i23 Oct/23 Apr/24  Oct/24  Apr/25

TR A8 S, BHIES FARR: N3 AdE . BHIER

S ik R T 09 & BN 2



@

8] B

B M&FmA

7= RATA F)iE &
45 BAA 2023 2024 2025E 2026E 2027E |¥{i: BAA 2023 2024 2025E 2026E 2027E
ik 3435 4786 7543 16475 26853 BB 29136 32983 53244 59956 64617
ne 1283 2477 3907 12387 22454 2k A 20279 22050 34512 38771 41710
R G HAH 0 0 0 0 0 A AR e 467 645 1041 1172 1263
R 23 0 0 0 0 0 Ak A 86 117 128 144 155
JoR & & 26 20 33 37 40 %28 3 ) 769 875 1379 1553 1674
HE Rk 63 39 62 70 76 il 431 756 506 570 614
B 1292 1575 2465 2770 2980 W45 327 744 1503 1250 1151
) 770 675 1076 1211 1304 P BAEA K (86) (14) 0 0 0
EAHE 68195 84780 85915 87025 88110 DSBS 0 0 0 0 0
K HBAIESR 1628 1655 1655 1655 1655 A E 55 31 31 31 31
B 2R 41369 43216 44973 46642 48230 BRI H 39 16 16 16 16
R F =B 6277 6151 5536 4982 4484  FLF|E 6786 7828 14223 16544 18097
A 18921 33758 33751 33746 33741 ERIZ NI IN 7 10 10 10 10
=& 71630 89566 93458 103500 114964 TS &k 327 552 400 400 400
Ak 14313 21250 16119 15722 16002  #)¥8 %5 6467 7286 13832 16154 17707
43 A4 3 470 760 803 0 0 P A34%, 816 949 1803 2106 2308
JLAT TR 1948 1489 2331 2618 2817 VEE RS 0 0 0 0 0
TR 736 882 1381 1551 1669  VIBTEAG)441H 5651 6338 12030 14048 15398
H A 11159 18119 11605 11552 11516
¥ R 18780 25310 25310 25310 25310 & &4
KA 17524 21513 21513 21513 21513 | 2023 2024 2025E 2026E 2027E
b 1257 3797 3797 3797 3797 #mkE
% et 33094 46560 41429 41032 41311 2 B 29% 13%  61% 13% 8%
AR 7333 7333 7333 7333 7333 2 b F)3E -12% 15% 82% 16% 9%
b AT 6986 7027 7027 7027 7027 DEESIE TP -10% 12% 90% 17% 10%
B A S 24217 28646 37669 48108 59292 s AltLAH
Y BIREAG 0 0 0 0 0 EFIES 30.4% 331% 352% 353% 35.5%
VIETRNGPES 38537 43006 52029 62468 73652 R 19.4% 192% 22.6% 23.4% 23.8%
RARBAR B A 71630 89566 93458 103500 114964 ROE 15.6% 15.5% 25.3% 24.5% 22.6%
ROIC 115% 11.4% 18.7% 19.5% 18.7%
NERER ettt
i BAA 2023 2024 2025E 2026E  2027E T R 46.2% 52.0% 44.3% 39.6% 35.9%
BEENNAER 8693 8898 16096 17982 19273 % RARE 29.3% 32.0% 23.9% 20.8% 18.7%
A8 5651 6338 12030 14048 15398 A 0.2 0.2 0.5 1.0 1.7
I 18 A 1814 2180 2752 2776 2802 ® I E 0.1 0.2 0.3 0.9 1.5
W43 A 341 772 1503 1250 151  BiEfk
FFM A (39) (16) 47) (47) (47) B RAER 0.5 0.4 0.6 0.6 0.6
TERERS 901 (362)  (142) (46) (32) B R R 15.4 15.4 17.1 14.8 14.5
#e 25 (13) 0 0 0 DR IR 599.0 1415.0 2012.0 1726.0 1690.0
BRFEHAAAR  (14101) (11529) (3840) (3840)  (3840) SRR R 11.2 12.8 18.1 15.7 15.3
TALH (12842) (11529) (3887) (3887) (3887) M FH (%)
AR (1259) 0 47 47 47 EPS 0.77 0.86 1.64 1.92 2.10
EREDAER 4769 4246 (10826) (5661)  (5366) FHRZE AL 1.19 1.21 2.19 2.45 2.63
HHRE 7176 4463  (6317)  (803) 0 AT 5.25 5.86 7.09 8.52  10.04
38 3G e 0 0 0 0 0 B A 0.28 0.41 0.49 0.57 0.63
KADARIG A 18 41 0 0 0 fHarE
PR A 5B (2053)  (2053) (3007) (3609) (4214) PE 225 20.0 10.5 9.0 8.2
g2 (371) 1796  (1503) (1250)  (1151) PB 3.3 2.9 2.4 2.0 1.7
P43 iR (639) 1614 1430 8480 10067 EV/EBITDA 17.5 14.5 8.3 7.5 7.0
FOF R AR 9T 2B 3



@ PEpT s

LT IR ARIE

RFAFFRIRE B —ALIES AR, FESb P 9, AIRE AU, SRAR BT TR A ARIALE . AAFT BN 094
frecnid kR8s, NERE, RRELHR2EARE F oI E UL BRI EAMR X,

PR

b AR AR AR ISR A, R TIRA A BB 612 A HANE B (RATALASEC) A%t R 3%
FHIORARHM T HRATI. b, AT B IE 300 5500 ok BB T BB ARECH IR EE TR
# 500 454 H e, BARATAAT

BREIFA

AR FRHRAE) Bk hE AR AR EFE 4K 20% A £
W T ) ANk bR AR AR S 4 5-20% 2 4]
b FEAE) RN K S e AT AR RN T 5% 18]
RFF: FAEAE) RN RIS T AR EFRH 5% A

A7 IR K

W75 ATRER@EL, FHAT LI HR AL EIH
ok AT A AR@ARE, FUHAT LS BOR ML R4
W AT K EES, TRAIAT LR 4A T ACER K

ERFHN

AL G RBHIEAEDARNE) (AT RAR “RNE” ) %%, ANa) LA & BES 27T 0E ALK 54 L 574,
AIRE I TR BARYME 4, A2 AN E) 2t AT 4 64 S 5 M Fo T B RARATATIRAIE, AR P 0,40 A7 2 T A1
&, REMBIRTRIFESERBNERRE. BETFHA ST IAERE, FRMRITTRIELAE 2O BN, £
FEATH T, A4RZE P 6912 8. R PT £ 89 B T3 A BRSHEAT A 2 K22, Tk S AU LR 565 AR d8 0 FAT9),
ANE) BB T ASHE R RIRE B R P 3| & G ATAT B3 S R 4R K AT AT R A,
8] R BENAN T B8 2 F A 3RS P3R5 09 0 8) BT RATO9IE kT, LA 8] R ABRAAM 7T 4L A sh X SIE A AT S,
BT R A X e 8] RAE R SRR AL T RAT L SRS, BF H 5 H jED| AN ) T 464 2 %ok AR B 69 A1) 2
w.

AFAT AU Fa A A TRAFVAAEAT R X EIRR
Al FIAREER, TN, KNG IR G AT E R R T AA.

S ik R T 09 & BN 4



	图1：宝丰能源
	图2：宝丰能源
	附：财务预测表


